As an important part of fixed assets investment, real estate investment plays an important role in the process of stimulating economic growth. Taking the time series data of real estate investment and economic growth from 2005 to 2015 in Hainan Province as the sample of statistical analysis, this paper comprehensively applies unit root test and cointegration test. The relationship between real estate investment and economic growth in Hainan Province is discussed by establishing error correction model and Granger relation test. The results show that:(1) The relationship between real estate investment and economic growth in Hainan Province is a long-term dynamic equilibrium. (2) The fluctuation of economic growth in Hainan Province can be divided into two parts: short-term fluctuation and long-term equilibrium. (3) The real estate investment in Hainan Province can be divided into two parts: one is short-term fluctuation and the other is long-term equilibrium. And economic growth between the one-way causality. That is, the growth of real estate investment is the cause of economic growth, economic growth does not necessarily lead to the growth of real estate investment.
Introduction
In recent years, the scale of real estate investment in Hainan Province has increased year by year, and at the same time, it has achieved a more obvious economic growth. The real estate investment has increased from 7.09 billion yuan in 2005 to 170.39 billion yuan in 2015. Investment in real estate development accounted for 7.71% of GDP to 46.02%. Some domestic scholars have also made a theoretical and empirical analysis of the relationship between real estate investment and economic growth. Zhu Qiang (2019) analyzed the influence mechanism of real estate investment on economic growth, held that the process of urbanization construction in China and the structure of real estate investment in our country should be perfected at the same time, on the basis of which the housing price should be adjusted reasonably. We will effectively promote the further development of our social economy.Wang Zhongxiu (2018) , based on the data of real estate investment and national economic growth from 2001 to 2016, examines the relationship between real estate investment and inclusive growth of national economy by using scattered plot.Wang Zhen (2018) established a measurement model based on the data of Wuhan City, and proposed that the investment scale of real estate development should be reasonably determined according to the present situation and orientation of urban development, and at the same time, it should create diversified economic development points. Avoid over-reliance on real estate investment.Yang Xiaowei (2018) analyzed the relationship between real estate investment and economic growth based on Guizhou Province data.
According to most previous studies, real estate investment can promote economic growth, but due to regional differences and the limitations of samples. At present, empirical research on the real estate investment situation in Hainan Province is relatively scarce.Based on this, the original assumption is :Hainan real estate investment and economic growth has a positive correlation.The main contents are as follows: (1) This paper discusses the relationship between real estate investment and economic growth in Hainan Province through empirical analysis, which has certain reference value for ensuring the stability and orderly development of real estate market and social economy in Hainan Province; (2) In this paper, the unit root test, cointegration test, error correction model and Granger causality test are used to provide a more comprehensive perspective for the study of the range of influence between them. 
Modeling and Data Analysis
This article selects Hainan Province 2005-2015 GDP to reflect the economic growth, the real estate development investment reflects the real estate development investment situation.According to the proportion of real estate investment in fixed assets and real estate investment in GDP reflects the overall development trend, in order to achieve the purpose of the expected research and eliminate the impact of variable heteroscedasticity.Then set up the following econometric model to examine the relationship between real estate investment and economic growth:
In the form1, Y is the indicator of economic growth, X is the indicator of Real Estate Investment, i is the year, i  is residuals. The unit root test, cointegration test, error correction model and Granger causality test are used to investigate the relationship between them. The tables in this paper are calculated by Eviews9 software, and the results are as follows. Note: Real estate investment is the completion of real estate investment this year; The unit is RMB 100 million. Data from (Hainan Statistical Yearbook 2006 ~2016).
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enterprises from 2005 to 2015. And reflects the real estate investment to the national economy growth has the long-term dynamic equilibrium influence. the growth of real estate investment depends on fixed asset investment and the sustained and stable growth of GDP, which has created a good environment, which also brings sufficient confidence to the development of real estate. Thus, Hainan real estate investment and the sustained growth of the national economy is interrelated.
Empirical Analysis: Real Estate Investment and Economic Growth

Unit Root Test
Most of the time series in real economic problems are non-stationary time series, which can not be directly used to construct econometric models. In order to avoid the unsteady data, the proposition of "pseudo regression" is usually produced.In this paper, the ADF test method proposed by Dickey and Fuller is used to test the stability of 
Cointegration Test--Engle-Granger
The first step is cointegration regression (OSL method). By using the least square method, the regression analysis of lnX lnY、 from 2005 to 2015 was carried out to test the cointegration relationship between variables, and to estimate the parameters of the long-term equilibrium relationship. The following equations were obtained: The second step is to test whether the residuals are stationary sequences.
The unit root test is carried out according to the residual terms obtained from equation 3-1, and the results are as follows: According to the results of Table 3 , the residual term passes the unit root test at 5% level, that is, the original sequence is cointegrated at the significant level of 5%, and the original hypothesis can be rejected, and the residual sequence is considered to be stable.That is to say, the long-term regression equation can be established, and the existence and stationary linear combination, that is, there is a long-term dynamic equilibrium relationship between investment in real estate development and economic growth in Hainan Province from 2005 to 2015.
Error Correction Model
Due to the co-integration of lnX lnY、 in the original sequence, it is necessary to establish an error correction model to reflect the long-term equilibrium and short-term volatility between variables. According to equation 3-1, the ECM model can be established as follows: is directly affected by the short-term fluctuation of X ln . The coefficient of ecm (-1) in the model reflects the correction degree of the deviation from equilibrium relationship between real estate development investment and GDP in the previous year. The coefficient is -0.235439, which accords with the reverse correction mechanism and Y ln  is increasing. Although the determination coefficient is low, the overall significance of the model is satisfied and the statistics of each coefficient t test are significant, which can indicate the economic meaning of the model.
Granger Causality Test
It is proved by cointegration test that there is a long-term equilibrium relationship between real estate development investment and economic growth in Hainan Province, but it is not clear whether the two variables are single causality or mutual causality. In order to further comb the relationship between the two and consider the particularity of real estate investment comprehensively, this paper chooses the lag period as 2, The results of Granger causality test for nX Y l ln 、 are shown in Table 5 . 
Conclusion
Based on the data of Hainan Province from 2005 to 2015, this paper studies the relationship between real estate investment and economic growth by using unit root test, cointegration test, error correction model and Granger causality test.The main results are as follows:
(1) There is a long-term dynamic equilibrium relationship between real estate investment and economic growth in Hainan Province.The results of cointegration test show that every increase of investment in real estate investment and development will promote the GDP growth of economic growth by 0.444756, which indicates that healthy investment in real estate development contributes to the development of regional economy.
(2) The fluctuation of Hainan economic growth can be divided into two parts: short-term fluctuation and long-term equilibrium. The long-term effect of real estate investment on economic growth is more significant than that in the short term. The error correction coefficient in model (3-2) is -0.235439, which accords with the reverse correction mechanism.
(3) There is a one-way causal relationship between real estate investment and economic growth in Hainan Province. The results of Granger test show that when the lag is 2, the growth of real estate investment is considered to be the cause of economic growth. Economic growth does not necessarily lead to real estate investment growth.
(4) Real estate investment plays a special role in the process of urbanization, so the relationship between real estate investment and economic growth should be clearly understood. According to the present situation and orientation of urban development, we should reasonably determine the scale of real estate development investment and its proportion in fixed assets investment, avoid relying too much on real estate investment to achieve economic growth, and realize the healthy economic development in a multi-channel and multi-path way. At the same time, we should enrich the direction of economic development, thus effectively promote the further development of our social economy.
